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Santa Cecilia Sugar Now Com.

Godchaux Sugar Com. &Pfd.

Gillette

Metropolitan 5 & 50c. Stores

Kirby Lumber

Northern States Power Pfd.

Times Sq.Auto Supply Com.&Pfd.

Hydraulic .Steel

Anglo Amer. Oil 7s, 1925

Penna. R. R. 7s, 1930

Prov. of Manitoba 6s, 1925
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3&rtouIackeiitaclL& Co.
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Geo. Oulin & Sons

MEMBERS
New York Stock Exchange
Philadelphia Stock Exchanje
Chicago Stock Exchange
New York Cotton Exchange

111 Broadway New York

Phone Rector 5340

1418 Walnut St., Phila., Pa.

Investment
Suggestions

Ask for Our Booklet

GLIDDEPAVIDGE & CO.

Manias New York Slock' Exchanit

20 Broad Street, New York

STANDARD
?

ISSUES

BUY-SEL- L

ANGLO-AMERICA-
N

OIL CO., LTD.

FIVE YEAR VA7a NOTES

Circular on Request

CARL H.PFORZHEIMER & CQ
Dealer In Standarll Oil Securities.

Phones 4 Droad. 25 Broad St.,
N. Y.

We own and offer

F0R1EGN BONDS
" Berlin 4a

Bremen 4

Cologne 4a

Dresden 4

Leipzig 4t
Munich 4s

Mannheim 4a

Frankfort 4

Stuttgart 4 a

FRENCH VICTORY 5a

Prtca on application.

W offer bonds of all other Fenian Cities
and Gotemmenls.

Send for full detailed description,
Circular No. S SI. 500.

Farson, Son & Co.
Herat- -! New York Stock Exchanto

115 Broadway, New York

FINANCIAL NEWS

AND THE SITUATION

Instant Success of New Penn-

sylvania Loan and What
May Como of It.

TURNS INVESTMENT TIDE

Itcnsons for Believing Revival
Tiniwi n'i.o,l!iirr To Ynnr

at Rand, i

TIT WILLIAM JUSTUS BOIES.

Tli!s tveok Is likely to biimcmoraulo In

tho financial history of lfcO as mnrklnp
tho turn In tho bond market. It will
recall a fllmllar turn In events In April,
1K08. when the offering of tho Pennsyl-

vania Itailroad's forty year J40.000,O 4

por cent, loan at SO caused tho Investing
public to oversubscribe the Issue twenty
times. Half of tho loan was placed
abroad by tho Rothschilds and the bonds
wero secured by tho old consonaaieu
mortjraBO of 1S73. But the offering here
and abroad was a pronounced success
and led horo to a genuine roVivnl of bond
buying, quickly reflected In the success-
ful salo of several loans held In abey-

ance during the unscttlcment which fol-

lowed tho financial strain of 1MT. Sev-

eral other attempts to excite public sup-

port have been made, but none was suc-

cessful until tho offering of this excep-

tionally high grade loan led to a change
of sentiment and brought a multitude
of Investors Into tho bond market again.

1008 nmt 1020,
Will history repeat itself, and Is It fair

to assume that tho Instant success of
last week's $00,000,000 sale of 7 per cent,
ten year bonds by that railroad will lead
to a genulno revival of Investment buy-

ing on the scalo of 190S7 The extraord-
inary featuro of the latest Pennsylvania
loan Is tho 7 per cent, interest rate, the
announcement of which was received
with amazement by tho financial com-

munity Inst week. When the Pennsyl-
vania last brought out a $50,000,000 loan
In December, 1918, tho Interest rate was
only 5 per cent., and tho public was glad
to take tho fifty year Issue at 99U. But
since that Issuo was sold the world war
has been fought and won for civilization
at such a terrific cost as to causo an ex-

pansion of nearly $lS.00O,XO.00OMn tho pur-
chasing media of tho United States, and
the result Is that commodity prices
have attained a new high level and the
charge for credit, llko everything olse,
has risen sensat'onally throughout the
world. New York city, temporarily at
least, has become the greatest Interna-
tional money market, th nearly every
nation offering it about the highest rates
over known for short and long term ac-

commodations. These needs, are Imper-
ative, most of them relating to recon-
struction requirements essential for In-

dustrial restoration of war wrccKed
area.

Fixing the ltnte.
In such n situation It was necessary

for even a railroad of such high credit
as the Pennsylvania enjoys to offer Its
bonds at n rate which would command
Instant support. By offering investors
a seven per cent return, the Pennsyl-
vania virtually has forced every other
railroad In ho country to adopt that or
a higher rate, and made It necessary for
borrowers of lesser credit to bid even
higher for the accommodation they re-

quire. That great loan offering, there-
fore, will nave broad Influence on the
Investment markets of 1920, as this year's
new financing has only Just begun.
The bond market Is about three months
late, owing to the extraordinary strain
on credit, emphasized most,of all by the
virtual breakdown of the commercial
paper market. The result has been that
demands have had to be financed by
banks In which the borrowers had de-

posits, which has complicated greatly
the credit situation nnd given large
banks In this and other cities nil they
could do to respond to requirements of
their own customers, who. In normal
times, would obtain funds through sales
of paper to thousands of Interior banks
which make up the commercial paper
market of tna United States.

Grent Iloiiil MnrUrt.
Notwithstanding that strain on credits

and complications following world pres-
sure for New York crty loans, tho poten-
tial strength of tho American bond
market was never greater than It Is

y. Tho five Liberty loan campaigns
taught 20,000,000 new Investors what a
bond looked like. Bofore the war not
more than 400,000 people in the United
States less than ono-ha- lf of one, per
cent of Its populatwn had ever pur-
chased a bond. Hut the houso to house
canvasses of the war loan period
changed all this and placed ono or moro
bonds In the hand of one out of every
five American citizens. Tho Investing
power of that great constituency haa
not been fully tested, os circumstances
have not been favorable to launching a
broad bond selling campaign slnco (he
Victory loan canvass was computed,
which Is why the seven per cent bid by
the premier railroad of the country
marks a new era in after war financing
and . prepares tho way for a genuine
revival of bond trading,

Tho output of new loans will bo lirce.
becauso even such prosperous enterprises
ns the Standard Oil Company of New
Jersey find difficulty In providing added
facilities which their expanding business
calls for. Somo of those properties are
doing more business than they ever did
In other peace times. Others are opcr

J. K. Rice, Jr. & Co. Buy & Sell
American Alllifno Insurance
American Cianamld Com. & Ifd.
Ameiirun Wann Com. & l'fd.
AroUnn Weber Com. &-- l'fd.
Air Kedurtlon
Amer. District Tel. of N. J.
Aluminum Co. of America
Amer. Utbowraphlo Com, A Pfd.
Alutro Company
Buttery Turk National Bank
Borden Co. Common
Itunk or Mnnhnttan "IUiMj"
Hank of America
Continental Insuranre
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Cronell Publishing; Com. A Ifd.
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Federal Insurance
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Franklin Infeurance
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Homo Insurance
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North Itlter Insurance
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V, 8. Fire Insuranre
Victor Talking Machine
Winchester Co. Com.
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Land Title Building, Phila.
Telephone, Locust 2016

nting as near a capacity basis as their
limited labor supply will permit. Big
and little aro using proportionately
more money In their business than they
ever did for the same volume of orders
owing to tho unusual outlays for ma-
terials, wages and everyday expenses.

Itnllroa-- 1 Loans.
According to experts familiar with the

problem, railroads will need $000,000,000
' to provide Improvements, equipment and
necessary outlays this year and fully
$1,000,000,000 annually for tho succeeding
three years. As the $W,000.000 revolving
fund provided by the transportation net
has been pretty well exhausted tho
financing of new equipment purchases,
new construction, terminal enlargement

, nnd other Improvements Is a problem for
; railroad owners now managing their

property to solve In their own. way.
i Those demands are Imperative and must

bo cared for soon or later, as railroads
aro doing a larger business than Is Jus-
tified by present facilities. Thoso re-

quirements will entail heavy borrowings
and mako It necessary for roads to float
larco loans as soon as possible. Negoti
ations to that end are under way, and
now that the movement has started in-

dications are that the Investing publlo
uJU have many attractive proposnla
made to them during the coming three
months. If all those loans go through
this will be a record year for railroad
financing, which, with industrial under-wrltlng- s,

aro likely to aggregate a for-

midable sum for even a reconstruction
year. Taking into account railroad and
Industrial corporation requirements, bor-

rowers could easily use $1,200,000,000 of
tiv capital If available.

Government llorrorvluc".
The high bid for capital by the Penn-

sylvania Railroad gives new Interest to
the question aa to what price the Gov-

ernment ought to pay for tho accommo-
dation It gets from the banks. Less than
$:00,OCtf,OO0 of a recent Issuo of Treasury
certificates of Indebtedness offered on a
ii per cent, basis were sold. There Is
small likelihood that the Government
will be able to get the ianks to tako
many of tho new certificates on even
a 4?i per cent, basis. Representative
Mondell said the other day that It might
bo necessary for the Treasury to pay 6

per cent for Its temporary borrowings,
against 3 per cent, in 131". He added
that further Government' bond issues
were unthinkable, as thoy "could only
be Issued at greatly Increased Interest
ratfcs, at the cost of considerable reduc-
tion' in valuo of outstanding Govern-
ment securities, with tho greater danger
of wrocking tho bpecle basis of our cur-
rency and the certainty of Increasing the
price of commodities and further en-

hancing the cost of living." Indications
aro that tha Government in seeking tem-

porary loans from tho banks will have
to lncrcaso Its bid for accommodation
Ilka any other borrower in nn unfavor-
able money market

Government Curtailment.
The crying need is for tho Government

to reduce expenditures forthwith, be-

cause unlesfl dono commodity prices will
advance further and living conditions
become moro burdensomo for the aver-
age family. R. McKonna, chairman of
tho London Joint City and Midland
Bank, Ltd., tho largest bank In tho
world, told Its shareholders the other
day that until Great Britain should bring
Us annual expenses within compass of,

Its revenue tha rlso In prices would con
tinue lie added:

"In State aa In domestic finance wo
must learn to mako both ends meet, and
tho case is not In the least bettered If
wo only balance our accounts by selling
capital stock and placing the procceda
to the ciedlt of our revenue account.
Tho expenditure of the Government is
tantamount to the consumption of tho
quantity of commodities which money
would buy, and this must not exceed
the amount of commodities the con-

sumption of which the community are
compelled to deny themselves by reason
of the taxes they havo to pay. If it
does, we run the risk, as Is now the
fact, that our consumption may exceed
our production. This Is not a plea for
additional taxation; far from It.' Our"
existing taxation, which I believe Is
higher than In any other country In the
world, Is already dangerously near the
point at which thrift, business enterprise
and needful capital development become
seriously Impaired. But It la a plea for
economy In expenditure."

EnlarKlng Output.
All the world Is attempting to enlarge

Its Industrial output, and as tho United
States has long been the leader In quan-
tity production It ought to be easy for
us to Increase our savings account and
lnvost whatever surplus wo have In tho
very attractive securities coming Into
tho market This country Is making
headway and the striking developments
of the lost week and the reappearance
of Wall street banks as lenders of tlmo
money after an eighteen months' Inter-
val, In which such loans scarcely were
made by Now York lending Institutions
ercept for the account of tho Interior
banks, the Investment market may be
said to have taken a new lease of life.

Indications ore that we shall soon have
tho best regular bond market that this
country has seen for five years. The
American people have on Immense sum
of uninvested savings at their disposal,
and notwithstanding tho fact that they
are making large outlays for new dwelt- -
lnga and business structures they will
become heavily Interested In the extraor-- ,
dlnary bond market developing. j
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BROWN BROTHERS & CO.

Philadelphia

Established 1511

NEW YORK

Investment Securities
On request we make a periodic appraisal of the
individual investors' securities and p'reparc
investment lists. 'Our facilities as members
of the New York, Philadelphia and Boston
Exchanges and from our connections abroad
are at the disposal of our clients.

BROWN, SHIPLEY & COMPANY
Established lilt

Founders Court, Lothburr m Office for Travslsrs
LONDON, E. C. IIS Pall stall, LONDON, S, W.

The Arizona Mining Properties
of the Miami Copper Company are operated
by electrical power generated at this
central station. To provide additional
capacity, the Company had an 8,000 K. W.
addition to the plant built and equipped by

The Foundation Company
Engineering Constructors

NEW YORK
CHICAGO DETROIT NEW ORLEANS ATLANTA SEATTLE

PITTSBURGH PARIS, FRANCE SAN FRANCISCO
MONTREAL VANCOUVER

I Standard Bank of
Smith

WE ARE times very glad to discuss
South African and Australian trade

conditions with interested exporters and
importers.

Established 58 Years
360 Branches and Agencies
Resources .$306,125,415

WH. MACINTYRE, Agent
68 WALL STREET NEW YORK
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l'referred provisions of modern
Stocks"
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tendency of shrewd invejtora to tale
large yitld and unusual protective

Industrial Preferred Stocks has

prompted us to compile a comprehensive book discuss-

ing this type of security.

New Industrial Preferred Stocks at present prices,
not only bring a larger income than the older preferred
stocks, but enjoy in many cases more liberal safeguards.

A large number of the most attractive recent offerings

are fully explained, making possible a thorough com-

parison between different stocks.

. This book should prove of great value to investors
' and students of securities. It will be mailed free

on request
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Special Letter this week on

Heyden Chemical
Recent Special Letters on

Elk llasln Pete. Skelty Oil
V. Ylraudou Federal Oil
Am Safety Razor OosdenftCo.
White Oil Submarine Boat

Copies upon request

ESTABLISHED 1003
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"25 BROAD ST., NEW YORK.

Telephone Broad 7171.

Woodward Iron Common

Merrill, Lynch & Co.
Trading- - Dspartmant

120 Broadway, New York
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London The Bank of England Royal Exchange

Interest on Funds
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concerns

abroad

can profit by the interest rates

we pay on balances main-

tained with this Company in

London, Paris and Brussels.

Deposit accounts with our

offices in these cities thus

afford advantageous employ-

ment for funds awaiting use.

abroad or transfer to America.

In addition, these offices pro
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Firm Avinci "Orriei
Fifth Avenue & 43rd Street
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With the urgent need for Tool
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dustries

I
CORPORATION,
Is pertinent for a discussion and
soilj-jli- , regardleai of the market
factors.

ACTIVE STOCKS REASONS WHY
A regular feature weekly that rou will
Qnd of Interest In keeping In touch
with tlio market situations.
In addition there art eti al other reffula.-feature-s

and dlscutiUmi ok
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Hsikell Barker Sapulpa
Weatlnshousa Sweets Co.
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JIS.IO for a W0 3d 4 VI 91 Itond.NoCouponi
MJ.00 foraKO itli 4V15i Bond. 2 Coupons
StS.OJfornMO 3thr. Bond. 7 Coupons

PURDY & CO.,
TtL John 3174-0-0-- 7. (4 Pino St, N. 7.

and the

vide for

for and
and for

in trade

Our are
on

and
We

shall be to the

of direct
with these

Bond,.

32nd

automobile

140
, Madiion Atinox Orricx

Midison Avenue & 60th Street

W. F. Ladd Co.

Investment
Securities

New York

GOV'T BONDS
ALL ISSUES
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ALFRED R.
50 BltOADWAY NEW TOKK
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The Bank
of South Africa, Ltd.
Resources Exceed $287,000,000
10 Wall Slrect New York
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connections.
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$50,000,000 $800,000,000

jfjfli

Broadway

FOREIGN

RISSE.SpecfaZiJt

National

Gbakd Stsiit Orncx
268 Grand Street

Granada Oil

Cities Service
Case Plow Works
Intercont. Rubber
Amer. Hawaiian S. S.
Texas Pacific Coal

Comprehensive articles
on the above appear in
current issue of the

Financial Forecast

Sent upon request.
Ash for No.
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ESTABLISHED 1306
41 BROAD ST, NEW'YORK,

Phone. Brtjad 23

Mech. & Metals
Nat. Batik
"RIGHTS"

CLINTON GILBERT
2WaIISt,N.Y. Tel 4848 Rector

Guantanamo Sugar
Empire Steel & Iron
BabcocK & Wilcox

FREDERIC H. HATCH & CD.
Established 18SS.

Phone Hector C3J0. 74 li'ioiv. ?fcw Tork
WIHE CONNKCTIONB ,

DOJton, Chi., rtilla., Montreal and rittsburja.

DIVIDEND AND INTKKEST.

The International Nickel Co.
I A quarterly dividend of ono and one-ha- lt

per cent, on tho Preferred Stock haa been
declared this day. payable May 1st. 1920,
to tho Preferred Stockholders of record at

i tho cloia of business. April It, 1I2F.
I JAMES L. ASHLEY.

Sec'y and Treasurar.
New York, April 6. 1J20.

the viTTsnimnii & wtst vlkoixia
KAILWAY COMPANY.

PIIGFEKHED DIVIDEND NO. 1J.
The Board of Director, haa riarlaraA .

dividend of ono and one-ha- lf (14) ps
cent, on the Preferred stock of th Coropanr for the quarter ended March 11. 1JJ0,payabla May 11. 10. to Stockholders ol"crd at tha clots of buslntsa on May 6,

'.. 01 MOQRB, Soratary.
Plttaburea. Maron 17. 110.

The Midwest Refining Company.
uur umaona no. 2Z oi Sl.oo per

' share and extra dividend No. 6 of 60 eenti
per share have been declared, payable May
1. 190 tr, itAAbli.M... . . . ....
closo of business April 16, 1910. Tha trans-
fer books do not close. .

CLARENCE E. TITUS. Secretary.
Bearer, Colorado.

An advertisement in the Lost nnd
Found column of TUB SUN AND NEW
YORK BERALD offers a real possttiflirV

of recoueriny your loif property.

I


